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)RU�D�ORQJ�WLPH��JRYHUQPHQWV�KDYH�
EHHQ�DWWHPSWLQJ�PRUH�DQG�PRUH�WR�
UHJXODWH�IUDQFKLVLQJ��([DPSOHV�
DERXQG�LQ�$XVWUDOLD��)UDQFH��6SDLQ²
HYHQ�LQ�WKH�8QLWHG�6WDWHV��LQ�$XVWUD�
OLD��WKH�IUDQFKLVH�LQGXVWU\�PXVW�FRSH�
ZLWK�D�����SDJH�GLVFORVXUH�ODZ��LQ�
WKH�8�6���OHJLVODWRUV�DUH�GRLQJ�WKHLU�
EHVW�WR�KDUP�WKH�JURZWK�RI�IUDQFKLV�
LQJ�LQ�WKH�EHOLHI�WKDW�WKH\�SURWHFW�IUHH�
FRPSHWLWLRQ�DQG�IDLU�WUDGLQJ��LQ�$OED�
QLD��IUDQFKLVLQJ�LV�D�SDUW�RI�WKH�&LYLO�
&RGH��7KHVH�DQG�PDQ\�PRUH�H[DP�
SOHV�OHDG�XV�WR�WKH�FRQFOXVLRQ�WKDW�
WKH�EHJLQQLQJ�RI�WKH�HQG�IRU�IUDQ�
FKLVLQJ�LV�YHU\�FORVH��7KH�ODWHVW�H[�
DPSOH�RI�DWWHPSWV�DW�UHJXODWLRQ�LV�
WKH�QHZ�(XURSHDQ�&RPPLVVLRQ
V�
%ORFN�([HPSWLRQ�5HJXODWLRQ��%(5��

7KH�(XURSHDQ�&RPPLVVLRQ
V�
%ORFN�([HPSWLRQ�5HJXODWLRQ�1R��
��������IRU�IUDQFKLVLQJ�H[SLUHG���VW�
'HFHPEHU������DQG�WKH�&RPPLV�
VLRQ�LQWURGXFHG�D�%ORFN�([HPSWLRQ�
5HJXODWLRQ�WR�DSSO\�QRW�RQO\�WR�IUDQ�
FKLVLQJ�EXW�WR�DOO�DJUHHPHQWV�WKDW�
FRQWDLQ�YHUWLFDO�UHVWUDLQWV��7KH�WH[W�RI�
WKH�QHZ�%(5�DQG�LWV�DFFRPSDQ\LQJ�
*XLGHOLQHV�LV�WKH�ODVW�RI�D�QXPEHU�RI�
GUDIWV�RQ�ZKLFK�WKH�LQGXVWU\�KDG�WKH�
RSSRUWXQLW\�WR�FRPPHQW��7KH�*XLGH�
OLQHV�RI�WKH�QHZ�%(5�QR�GRXEW�ZLOO�
EH�XVHG�LQ�WKH�IXWXUH�DV�LPSRUWDQW�
WRROV�RQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�SUR�
YLVLRQV�RI�WKH�QHZ�%(5��7KH�QHZ�
%(5�HQWHUHG�LQWR�IRUFH�RQ��VW�-XQH�
�����DQD�VQDLO�H[RLUH�RQ��VW�-XQH�
������+RZHYHU��WKH�H[HPSWLRQ�SUR�

YLGHG�IRU�LQ�5HJXODWLRQ��((&��1RV�
�����������������DQG���������VKDOO�
FRQWLQXH�WR�DSSO\�XQWLO�WKH�HQWU\�LQWR�
IRUFH�RI�WKH�QHZ�%(5��QDPHO\�XQWLO�
�VW�-XQH�������$UWLFOH����RI�WKH�QHZ�
%(5�SURYLGHV�WKDW�WKH�SURKLELWLRQV�
ODLG�GRZQ�LQ�$UWLFOH�������RI�WKH�
7UHDW\�RI�5RPH�VKDOO�QRW�DSSO\�GXU�
LQJ�WKH�SHULRG�IURP��VW�-XQH������WR�
��VW�'HFHPEHU������LQ�UHVSHFW�RI
DJUHHPHQWV�DOUHDG\�LQ�IRUFH�RQ���VW�
0D\������ZKLFK�VDWLVI\�WKH�FRQGL�
WLRQV�IRU�H[HPSWLRQ�SURYLGHG�IRU�LQ�
WKH�&RPPLVVLRQ�5HJXODWLRQV�PHQ�
WLRQHG�HDUOLHU��,Q�RWKHU�ZRUGV��WKH�
QHZ�%(5�VKDOO�QRW�DSSO\�LQ�UHVSHFW�
RI�DJUHHPHQWV�DOUHDG\�LQ�IRUFH�RQ�
��VW�0D\������ZKLFK�GR�QRW�VDWLVI\�
WKH�FRQGLWLRQV�IRU�H[HPSWLRQ�SURYLG�
HG�IRU�LQ�WKH�SUHYLRXV�&RPPLVVLRQ�
5HJXODWLRQ�RQ�ZKLFK�WKH�SURKLELWLRQ�
RI�$UWLFOH�������RI�WKH�7UHDW\�VKDO��
KDYH�GLUHFW�DSSOLFDWLRQ�
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7KH�QHZ�%(5�DQG�LWV�DFFRPSDQ\LQJ�
*XLGHOLQHV�FRQWLQXH�WR�UHIOHFW�WKH�
&RPPLVVLRQ
V�ODFN�RI�XQGHUVWDQGLQJ�
RI�IUDQFKLVLQJ��LQ�IDFW��LW�FRXQWHUV�WKH�
&RPPLVVLRQ
V�VWDWHG�JRDOV�RI�VLPSOL�
I\LQJ�DQG�HDVLQJ�DQWLWUXVW�UHVWULFWLRQV�
RQ�YHUWLFDL�UHVWUDLQWV��,W�LV�EHOLHYHG�
WKDW�WKH�QHZ�%(5�DQG�LWV�*XLGHOLQHV�
ZLOO�FUHDWH��DW�WKH�YHU\�OHDVW��HQRU�
PRXV�XQFHUWDLQWLHV�DERXW�WKH�ODZIXO�
QHVV�RI�FHUWDLQ�SUDFWLFHV�WKDW�DUH�
FRPPRQ�DQG�QHFHVVDU\�IRU�DQ�HIIHF�
WLYH�IUDQFKLVH�SURJUDP

,Q�WKH�QHZ�%(5�D�VHSDUDWH�IUDQ�
FKLVH�VHFWLRQ�LQ�WKH�*XLGHOLQHV�LV�LQ�
FOXGHG��7KLV�LV��LQGHHG��D�KHOS��
1RQHWKHOHVV��D�QXPEHU�RI�LVVXHV�UH�
PDLQ�RSHQ��+HUHLQEHORZ�WKH�PRVW�
LPSRUWDQW�DQG�RU�DPELJXRXV�SURYL�
VLRQV�RI�WKH�QHZ�%(5��DQG�LWV�DF�
FRPSDQ\LQJ�*XLGHOLQHV�DQG�WKH�
SUREOHPV�DFFUXLQJ�IURP�WKH�VDPH��
VKDOO�EH�GHDOW�ZLWK�

$V�LW�LV�VWDWHG�LQ�WKH�*XLGHOLQHV�
$UWLFOH�������RI�WKH�(&�7UHDW\�DSSOLHV�
WR�YHUWLFDO�DJUHHPHQWV�WKDW�SUHYHQW��
UHVWULFW�RU�GLVWRUW�FRPSHWLWLRQ��WKH�VR�
FDOOHG��YHUWLFDO�UHVWUDLQWV���)RU�YHUWL�
FDO�UHVWUDLQWV�$UWLFOH����SURYLGHV�DQ�
DSSURSULDWH�OHJDO�IUDPHZRUN�IRU�D�
EDODQFHG�DVVHVVPHQW��UHFRJQL]LQJ�
WKH�GLVWLQFWLRQ�EHWZHHQ�DQWL�
FRPSHWLWLYH�DQG�SUR�FRPSHWLWLYH�HI�
IHFWV��$UWLFOH�������FRYHUV�WKRVH�
DJUHHPHQWV�ZKLFK�DSSUHFLDEO\�UH�
VWULFW�RU�GLVWRUW�FRPSHWLWLRQ��$UWLFOH�
������DOORZV�IRU�WKH�H[HPSWLRQ�RI�
VXFK�DJUHHPHQWV�SURYLGHG�WKDW�WKH\�
KDYH�VXIILFLHQW�HIILFLHQF\�EHQHILWV��
)RU�PRVW�YHUWLFDO�UHVWUDLQWV��FRPSHWL�
WLRQ�FRQFHUQV�FDQ�RQO\�DULVH�LI�WKHUH�
LV�LQVXIILFLHQW�LQWHU�EUDQG�FRPSHWL�
WLRQ��L�H��LI�WKHUH�H[LVWV�D�FHUWDLQ�GH�
JUHH�RI�PDUNHW�SRZHU�DW�WKH�OHYHO�RI�
WKH�VXSSOLHU��RU�WKH�EX\HU�RU�ERWK�

$UWLFOH���RI�WKH�QHZ�%(5�SUR�
YLGHV�WKDW�WKH�H[HPSWLRQ�RI�$UWLFOH���
VKDOO�DSSO\�RQ�FRQGLWLRQ�WKDW�WKH�PDU�
NHW�VKDUH�KHLG�RQ�WKH�UHOHYDQW�PDUNHW�
E\�WKH�VXSSOLHU�DQG�E\�XQGHUWDNLQJV�
FRQQHFWHG�ZLWK�WKH�VXSSOLHU�GRHV�QRW
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H[FHHG������0RUH�VSHFLILFDOO\��WKH�
*XLGHOLQHV�PHQWLRQ�WKDW��LQ�RUGHU�WR�
FDOFXODWH�WKH�PDUNHW�VKDUH��LW�LV�QHF�
HVVDU\�WR�GHWHUPLQH�WKH�UHOHYDQW�PDU�
NHW��)RU�WKLV�WKH�UHOHYDQW�SURGXFW�
PDUNHW�DQG�WKH�UHOHYDQW�JHRJUDSKLF�
PDUNHW�PXVW�EH�GHILQHG��7KH�UHOHYDQW�
SURGXFW�PDUNHW�FRPSULVHV�DQ\�SURG�
XFWV�RU�VHUYLFHV�ZKLFK�DUH�UHJDUGHG�
E\�WKH�EX\HU�DV�LQWHUFKDQJHDEOH��E\�
UHDVRQ�RI�WKHLU�FKDUDFWHULVWLFV��SULFHV�
DQG�LQWHQGHG�XVH��7KH�UHOHYDQW�JHR�
JUDSKLF�PDUNHW�FRPSULVHV�WKH�DUHD�
LQ�ZKLFK�WKH�XQGHUWDNLQJV�FRQFHUQHG�
DUH�LQYROYHG�LQ�WKH�VXSSO\�RI�UHOHYDQW�
SURGXFWV�RU�VHUYLFHV��LQ�ZKLFK�WKH�
FRQGLWLRQV�RI�FRPSHWLWLRQ�DUH�VXIIL�
FLHQWO\�KRPRJHQHRXV��DQG�ZKLFK�FDQ�
EH�GLVWLQJXLVKHG�IURP�QHLJKERXULQJ�
JHRJUDSKLF�DUHDV�EHFDXVH��LQ�SDUWLF�
XODU��FRQGLWLRQV�RI�FRPSHWLWLRQ�DUH�
DSSUHFLDEO\�GLIIHUHQW�LQ�WKRVH�DUHDV��

6WLOO��KRZHYHU��QXPHURXV�IUDQFKLV�
RUV�IHHO�YHU\�XQVXUH�ZLWK�UHJDUG�WR�WKH�
IXWXUH�QHFHVVDU\�GHWHUPLQDWLRQ�DQG�
TXDQWLILFDWLRQ�RI�WKHLU�PDUNHW�VKDUH��
7KH��&RPPLVVLRQ�1RWLFH�RQ�WKH�'HIL�
QLWLRQ�RI�WKH�5HOHYDQW�0DUNHW��HYHQ�
JLYHV�OHJDO�H[SHUWV�FDXVH�WR�TXHVWLRQ�
DQG�FDQ�KDUGO\�EH�XQGHUVWRRG�E\�
EXVLQHVVPHQ�WKHPVHOYHV��$V�WKH�
�&RFD�&ROD��FDVH�KDV�VKRZQ��D�FRP�
SDQ\�FDQ��GHSHQGLQJ�RQ�WKH�FULWHULD�
DSSOLHG�IRU�FDWHJRUL]DWLRQ��KDYH�D�
YHU\�KLJK�RU�D�YHU\�ORZ�PDUNHW�VKDUH�
�GULQNV�PDUNHW��VRIW�GULQNV�PDUNHW�RU�
FROD�PDUNHW���&OHDU�SUDFWLFDO�FULWHULD�
VKRXOG�EH�HVWDEOLVKHG�VRRQHU�RU�ODWHU�
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$UWLFOH���RI�WKH�QHZ�%(5�LQFOXGHV�
WKH�OLVW�RI�WKH�EODFN�FODXVHV��$FFRUG�
LQJ�WR�WKH�*XLGHOLQHV��DJUHHPHQWV�
ZKLFK�GR�QRW�FRQWDLQ�EODFN�OLVWHG�
FODXVHV�DUH�H[HPSWHG��0RUH�VSHFLI�
LFDOO\��IL[HG�RU�PLQLPXP�UHVDOH�SULF�
HV�DUH�QRW�DOORZHG��ZKLOH�SULFH�UHF�
RPPHQGDWLRQ�DQG�PD[LPXP�SULFHV�
DUH�DOORZHG��7KLV�UHIOHFWV�WKH�FXUUHQW�
VLWXDWLRQ�DQG�SUHVHQWV�QR�VXUSULVH�

*RRG�QHZV��KRZHYHU��LV�WKDW�LQ�

FDVH�RI�VHOHFWLYH�GLVWULEXWLRQ�

UHVWULFWLRQV�FDQ�EH�LPSRVHG�RQ�WKH�

GHDOHU
V�DELOLW\
�WR�GHWHUPLQH

WKH�ORFDWLRQ�RI�LWV�

EXVLQHVV�
SUHPLVHV�

)XUWKHU��UHVWULFWLRQV�RQ�UHVDOHV�
DUH�QRW�DOORZHG�H[FHSW�LQ�FDVHV�RI�
H[FOXVLYH�WHUULWRULHV�RU�H[FOXVLYH�
FXVWRPHU�JURXSV��ZKHUH�WKLUG�IUDQ�
FKLVHHV�DUH�UHVWULFWHG�WR�DFWLYHO\�UH�
VHOO���DQG�LQ�FDVHV�RI�UH�VDOHV�WR�XQ�
DXWKRUL]HG�GLVWULEXWRUV�E\�WKH�PHP�
EHUV�RI�D�VHOHFWLYH�GLVWULEXWLRQ�
V\VWHP��7KLV�VXLWV�PRVW�LQ�WHUP�WHU�

ULWRULDO�QRQ�FRPSHWH�FODXVHV�WKDW�
PRVW�IUDQFKLVHV�KDYH��WKHUHIRUH��
WKLV�FODXVH�LV�SRVLWLYH�IRU�IUDQFKLV�
LQJ��+RZHYHU��E\�WKH�QH[W�EODFN�
FODXVH�WKH�&RPPLVVLRQ�VHHPV�WR�
WDNH�DZD\�ZKDW�LW�KDG�FRQFHGHG�E\�
WKH�SUHYLRXV�SURYLVLRQ��0RUH�VSHFLI�
LFDOO\��LW�FRQVLGHUV�D�EODFN�FODXVH�
WKH�UHVWULFWLRQ�RI�DFWLYH�RU�SDVVLYH
UH�VDOHV�WR�XVHUV�E\�PHPEHUV�RI�D�
VHOHFWHG�GLVWULEXWLRQ�V\VWHP��7KH�
SUREOHP�LV��LQGHHG��LQ�WKH�ZRUG��XV�
HUV��ZKLFK�VKRXOG�EH�UHSODFHG�E\�
WKH�ZRUGV��ILQDO�FRQVXPHUV��WR�
PHDQ�ILQDO�SULYDWH�FRQVXPHUV��2WK�
HUZLVH��EXVLQHVV�WR�EXVLQHVV�IUDQ�
FKLVLQJ�VKDOO�EH�DW�D�ULVN�

$V�LW�LV�QRZ��EXVLQHVV�WR�EXVLQHVV�
IUDQFKLVLQJ�ZRXOG�QRW�EH�DEOH�WR�VWRS�
DFWLYH�RU�SDVVLYH�VDOHV�IURP�FRPSHWL�
WRUV��,Q�GLVFXVVLRQV�ZLWK�WKH�&RP�
PLVVLRQ�WKH�&RPPLVVLRQ�FODULILHG�
WKDW�E\�WKH�ZRUG��XVHUV��WKH\�PHDQ�
ERWK�SULYDWH�DQG�FRPPHUFLDO�HQG�XV�
HUV��)XUWKHU��WKLV�SURYLVLRQ�RSHQV�WKH�
URDG�WR�IUDQFKLVHHV�WR�VHOO�WR�XQDOOR�
FDWHG�WHUULWRULHV��L�H��WHUULWRULHV�ZKLFK�
WKH�IUDQFKLVRU�KDV�QRW�\HW�DOORFDWHG�
WR�DQ\RQH��$Q�XQDOORFDWHG�WHUULWRU\��
ZKRVH�EHVW�FXVWRPHUV�KDYH�EHHQ�
SLFNHG�E\�IUDQFKLVHHV�RSHUDWLQJ�
IUHHO\�RXWVLGH�WKHLU�RZQ�WHUULWRU\��
PDNHV�WKDW�WHUULWRU\�GLIILFXOW�WR�VHOO�WR�
QHZ�IUDQFKLVHHV��LW�DOVR�LQWURGXFHV�
�LQWUD�EUDQG��FRPSHWLWLRQ�ZLWKLQ�RQH�
QHWZRUN��ZKLFK�XOWLPDWHO\�PLJKW�OHDG�
WR�OHVV�LQWHU�EUDQG�FRPSHWLWLRQ�ZKLFK�
LV�FRQWUDU\�WR�ZKDW�WKH�&RPPLVVLRQ�LV�
WU\LQJ�WR�SURPRWH��,Q�GLVFXVVLRQV
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FRQGXFWHG�WKH�&RPPLVVLRQ�DGPLW�
WHG�WKDW�WKH�WHUPV��DFWLYH��DQG�
�SDVVLYH��VHOOLQJ�DUH�QRW�DLPHG�DW�
SHQDOL]LQJ�WKH�IUDQFKLVH�V\VWHPV�
WKDW�DUH�EDVHG�RQ�UHVWULFWLRQV�RQ�
DFWLYH�VHOOLQJ�LQ�DOORFDWHG�WHUULWR�
ULHV�DQG�LQ�VWLOO�XQDOORFDWHG�WHUULWR�
ULHV��,Q�WKH�FDVH�RI�WKH�PRELOH�
IUDQFKLVH���VKRS�RQ�ZKHHOV���WKH�
&RPPLVVLRQ�KDV�FOHDUO\�VWDWHG�LQ�
WKH�*XLGHOLQHV�WKDW�WKH�YDQ�FDQ�
RQO\�VHOO�ZLWKLQ�DOORFDWHG�WHUULWRU\��
EXW�LW�FDQ�GHOLYHU�EH\RQG��*RRG�
QHZV��KRZHYHU��LV�WKDW�LQ�FDVH�RI�
VHOHFWLYH�GLVWULEXWLRQ��UHVWULFWLRQV�
FDQ�EH�LPSRVHG�RQ�WKH�GHDOHU
V�
DELOLW\�WR�GHWHUPLQH�WKH�ORFDWLRQ�RI�
LWV�EXVLQHVV�SUHPLVHV��,Q�WKLV�UH�
VSHFW��VHOHFWHG�GHDOHUV�PD\�EH�
SUHYHQWHG�IURP�UXQQLQJ�WKHLU�DFWLY�
LW\�IURP�GLIIHUHQW�SUHPLVHV�RU�IURP�
RSHQLQJ�D�QHZ�RXWOHW�LQ�D�GLIIHUHQW�
ORFDWLRQ�
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$UWLFOH���GRHV�QRW�H[HPSW�WKH�IRO�
ORZLQJ�VSHFLILF�REOLJDWLRQV�FRQ�
�
WDLQHG�LQ�YHUWLFDO�DJUHHPHQWV�

�D��DQ\�GLUHFW�RU�LQGLUHFW�QRQ�
FRPSHWH�REOLJDWLRQ�LI�LWV�GXUDWLRQ�LV�
LQGHILQLWH�RU�H[FHHGV���\HDUV��KRZ�
HYHU��WKLV�WLPH�OLPLWDWLRQ�GRHV�QRW�
DSSO\�ZKHUH�WKH�JRRGV�RU�VHUYLFHV��
WR�ZKLFK�D�YHUWLFDO�DJUHHPHQW�UH�
ODWHV��DUH�UHVROG�E\�WKH�EX\HU�IURP�
SUHPLVHV�RZQHG�RU�OHDVHG�E\�WKH�
VXSSOLHU��SURYLGHG�WKDL�WKH�GXUDWLRQ�
RI�VXFK�QRQ�FRPSHWH�REOLJDWLRQV

GRHV�QRW�H[FHHG�WKH�SHULRG�RI�RF�
FXSDQF\�RI�WKH�SUHPLVHV�RI�WKH�
EX\HU�>DQ\�QRQ�FRPSHWH�FODXVH�LV�
YDOLG�LQ�FRQWUDFWV�ZKHUH�WKH�GXUD�
WLRQ�HLWKHU�H[FHHGV���\HDUV�RU�LV�LQ�
GHILQLWH��XQOHVV�REVWDFOHV�WKDW�KLQ�
GHU�WKH�IUDQFKLVHH�WR�HIIHFWLYHO\�
WHUPLQDWH�WKH�REOLJDWLRQ�DUH�QRW�
SRVHG@�

7KH�QHZ�%(5

DULG�LWV

DFFRPSDQ\LQJ�*XLGHOLQHV

FRQWLQXH�WR�UHIOHFW

WKH�&RPPLVVLRQ
V

ODFN�RI�XQGHUVWDQGLQJ

RI�IUDQFKLVLQJ�

7KH�*XLGHOLQHV��IXUWKHU��FODULI\�
WKDW�QRQ�FRPSHWH�REOLJDWLRQV�DUH�
REOLJDWLRQV�WKDW�UHTXLUH�WKH�EX\HU�
WR�SXUFKDVH�IURP�WKH�VXSSOLHU�
PRUH�WKDQ�����RI�WKH�EX\HU
V�WRWDO�
SXUFKDVHV�GXULQJ�WKH�SUHYLRXV�
\HDU�RI�WKH�FRQWUDFW�JRRGV�RU�VHU�
YLFHV�DQG�WKHLU�VXEVWLWXWHV��WKHUH�
E\�H[FOXGLQJ�WKH�SRVVLELOLW\�IRU�WKH

EX\HU�WR�SXUFKDVH�FRPSHWLQJ�
JRRGV�RU�VHUYLFHV�RU�OLPLWLQJ�VXFK�
SXUFKDVHV�WR�OHVV�WKDQ�����RI�WR�
WDO�SXUFKDVHV�

�E� DQ\�GLUHFW�RU�LQGLUHFW�REOLJD
WLRQ�FDXVLQJ�WKH�EX\HU��DIWHU�WHUPL
QDWLRQ��RI��WKH���DJUHHPHQW����QRW��WR
PDQXIDFWXUH���SXUFKDVH�RU�GLVWULE
XWH�JRRGV�RU�VHUYLFHV��XQOHVV�VXFK
DQ���REOLJDWLRQ����L����UHODWHV���WR���WKH
JRRGV�RU�VHUYLFHV�ZKLFK�FRPSHWH
ZLWK�WKH�FRQWUDFW�JRRGV�RU�VHUYLF
HV���LL��LV�LQGLVSHQVDEOH�WR�SURWHFW
NQRZ�KRZ�WUDQVIHUUHG�E\�WKH�VXS
SOLHU�WR�WKH�EX\HU��DQG�WKH�GXUDWLRQ
RI�VXFK�REOLJDWLRQ�LV�OLPLWHG�WR�D
SHULRG�RI�RQH�\HDU�DIWHU�WHUPLQD
WLRQ�RI�WKH�DJUHHPHQW��WKLV�FRQGL
WLRQ���LV���ZLWKRXW���SUHMXGLFH���WR���WKH
SRVVLELOLW\�WR�LPSRVH�D�UHVWULFWLRQ
ZKLFK�LV�XQOLPLWHG�LQ�WLPH�RQ�WKH
XVH��DQG��GLVFORVXUH�RI��NQRZ�KRZ
ZKLFK��KDV���QRW��IDOOHQ���LQWR��SXEOLF
GRPDLQ�

�F� DQ\�GLUHFW�RU�LQGLUHFW�REOLJDWLRQ
LPSRVHG�RQ�WKH�PHPEHUV�RI�D�VH
OHFWLYH�GLVWULEXWLRQ�V\VWHP�WR�VHOO�RU
QRW���WR���VHOO���VSHFLILHG���EUDQGV���RI
FRPSHWLQJ�VXSSOLHUV��,I�WKH�VXSSOL
HU�LPSRVHV�RQ�LWV�DSSRLQWHG�GHDO
HUV������IURP������ZKLFK������FRPSHWLQJ
�EHWZHHQ�WKHP��VXSSOLHUV�WKH�GHDO
HUV�PXVW�RU�PD\�QRW�EX\�SURGXFWV
IRU�UHVDOH��VXFK�REOLJDWLRQ�IDOOV�RXW
VLGH�WKH�QHZ�%(5�

7KH�HIIHFWV�RI�WKH�QHZ�%(5�RQ�
IUDQFKLVLQJ�UHPDLQ�WR�EH�VHHQ��UD
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